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OATH OR AFFIRMATION

I, Kevin R. Stanek , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Equatex US Inc. , as

of December 31 , 20 17 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

WILMA E. RIVERA [ -z''SignatureNotary Public, State of New York
No.01814985716

Qualifíed in Queens County Presdent
Cornrnission Expires August 26, 20

Notary Public

This report ** contains (check all applicable boxes):
2 (a) Facing Page.
/ (b) Statement of Financial Condition.

(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 1503-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

] (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

2/ (l) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report.

0 (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-3(e)(3).
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MAZARS

Report of Independent Registered Public Accounting Firm

To the Shareholder and Board of Directors of Equatex US Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Equatex US Inc., (the "Company"), as of
December 31, 2017, and the related notes (collectively referred to as the "financial statement"). In our opinion,
the statement of financial condition presents fairly, in all material respects, the financial position of the Company,
as of December 31, 2017, in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

This financial statement is the responsibility of the Company's management. Our responsibility is to express an
opinion on the Company's financial statement based on our audit. We are a public accounting firm registered with
the Public Company Accounting Oversight Board (United States) ("PCAOB") and are required to be independent

with respect to the Company in accordance with U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan

and perform the audit to obtain reasonable assurance about whether the financial statement is free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statement, whether due to error or fraud, and performing procedures that

respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statement. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial
statement. We believe that our audit provides a reasonable basis for our opinion.

We have served as the Company's auditor since 2016.

New York, NY
February 27, 2018

MAZARs USA LLP

135 wEsT 5018 STREET - NEW YoRK, NEw YORK -10020 ...
Tn: 212.812.7000 - FAx: 212-375.6888 - www.MAZARSUSA.COM

ME&1BER .
GLOBAL ALUANCE OF

MAZARs USA LLP IS AN INDEPENDENT MEMBER FIRM of MAZARs GRoup INDEPENDENT RAMS



Equatex US Inc.
Statement of Financial Condition

As of December 31, 2017

ASSETS

Cash $ 2,439,576

Cash Segregated Under Federal and Other Regulations 5,000,000
Receivable From Clearing Organization 1,764,768
Receivable From Customers 8,863,593

Other Assets 48,999
Total Assets $ 18,116,936

LIABILITIES AND STOCKHOLDER'S EQUITY

Liabilities

PayableTo Customers $ 8,863,593

PayableTo Affiliate, net 1,104,381
Line of Credit Due To Affiliate 4,500,000

Accounts Payable and Accrued Expenses 462,359
14,930,333

Commitments (Note 10)

Stockholder's Equity:

Common stock ($0.01 par value: authorized 1,000 shares;
issued and outstanding 1,000 shares) 10

Additional paid-in capital 4,130,000

Retained deficit (943,407)
3,186,603

Total Liabilities and Stockholder's Equity $ 18,116,936

The accompanying notes are an integral part of the financial statement.
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Equatex US Inc.
Notes to Financial Statement

December 31,2017

1. Organization

Equatex US Inc., (the "Company" or "EUS") was organized on October 21, 2014 and effective
February 12, 2016, the Company registered as a securities broker-dealer with the Securities and
Exchange Commission ("SEC") and the Financial Industry Regulatory Authority ("FINRA").
The Company is registered with substantially all of the US States and Territories and conducts its
securities business in accordance with SEC Rule 15c3-3 on an Omnibus basis under the omnibus

clearing agreement with Interactive Brokers ("IB") in Greenwich, Connecticut. The Company's
main office is located in New York City, N.Y.

The Company is a Delaware Corporation wholly owned subsidiary of Equatex AG, a global share

plan administrator (the "Parent", "Affiliate"), which, in turn, is wholly owned by Equatex
Holding AG (the "Holding"), which is owned by Equatex Group Holding AG (the "Group").

The Company serves asthe Parent's primary facilitator in the execution of transactions on behalf
of corporate clients' US participants' instructions when exercising their allocated stock plan
option rights provided by the corporate client. These transactions are accounted for on an agency
basis on U.S. and non-U.S. national exchanges. Such activities are settled by the Company
through IB, a domestic clearing organization with the underlying transactions.

The Company's revenue is largely dependent on the trade execution of the Parent's corporate
clients' US participants of share and compensation plans on an agency basis. In addition, in
accordance with the Service Level Agreement with the Parent, the Company receives a markup
for support services performed on behalf of the Group. SeeNote 8.

On October 14, 2014, the Company authorized $0.01 par value common stock comprised of
1,000 shares. The 1,000 shares are issued and outstanding at December 31, 2017.Additional
paid-in capital represents capital contributions made by the Parent to the Company for the

original stock issuance.

2. Summary of Significant Accounting Policies

Thefollowing are the significant accounting policies followed by the Company:

Basis ofAccounting - The financial statement is presented in accordance with accounting

principles generally accepted in the United States of America ("GAAP").

Cash and Cash Equivalents - For the purpose of the Statement of Cash Flows, the Company
considers as cash and cash equivalents foreign currencies and all short-term investments with an
original maturity of three months or less.

Translation of Foreign Currencies

The Company holds certain balances in foreign currency. The purpose of these balances is to
facilitate transaction requests made by customers, corporate clients' US participants of share and
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2. Summary of Significant Accounting Policies - Continued

Translation of Foreign Currencies - Continued

compensation plans. The non-United States dollar currencies were remeasured into United States
dollar equivalents at spot foreign exchange rates prevailing on the date of the Statement of
Financial Condition with gains and losses resulting from non-United States dollar currency

transactions included in foreign exchange income on the Statement of Operations. For the year
ended December 31, 2017, foreign exchange income is not material.

Cash Segregated Under Federal and Other Regulations - The Company segregates cash in a
special reserve bank account for the exclusive benefit of customers under Rule 15c3-3 of the
Securities Exchange Act of 1934.

Security Deposits - The Company maintains a security deposit of $24,093 with the sublandlord

under the operating sublease agreement. As of December 31, 2017, the security deposit is
included with other assets in the Statement of Financial Condition.

Commissions - In accordance with the Service Level Agreement, commission revenue net of
commission expense, generated on behalf of the Parent was remitted to the Parent. See Note 8.

Revenue - Customer securities transactions and related revenue and expense are recorded on a
trade-date basis.

Income Taxes - The Financial Accounting Standards Board ("FASB"), Accounting Standards
Codification ("ASC") Topic 740, Income Taxes ("FASB ASC 740") requires the recognition of
deferred tax assets and liabilities for the expected future tax considerations of temporary
differences between the financial reporting basis and tax basis of assets and liabilities using the
enacted statutory rates.

The amount of current and deferred taxes payable or refundable is recognized as of the date of the

financial statement utilizing currently enacted tax laws and rates.Deferred tax expenses or
benefits are recognized in the financial statement for the changes in deferred tax liabilities or
assets between years. Valuation allowances are established when necessary to reduce deferred tax
assets to the amounts expected to be realized. FASB ASC 740 provides guidance for how
uncertain tax positions should be recognized, measured, disclosed and presented in the financial
statement. This requires the evaluation of tax positions taken or expected to be taken in the course
of preparing the Company's tax returns to determine whether the tax positions are "more likely
than not" of being sustained "when challenged" or "when examined" by the applicable tax

authority. Tax positions deemed to meet the more-likely-than-not threshold would be recorded as
a tax liability in the current year.

Management regularly assessesthe likelihood that any deferred tax assetswill be recovered from
future taxable income. To the extent management believes that it is more likely than not that a
deferred tax asset will not be realized, a valuation allowance is established.
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2. Summary of Significant Accounting Policies - Continued

Income Taxes - Continued

For the year ended December 31, 2017, management has determined that there are no material
uncertain income tax positions.

As of December 31, 2017, the Company has no accrued interest and penalties related to

unrecognized tax positions. The Company would recognize interest accrued related to
unrecognized tax positions in interest expense and penalties accrued in operating expense, should
they occur.

Use of Estimates - The preparation of financial statement in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amounts of assetsand
liabilities and disclosure of contingent assets and liabilities at the date of the financial statement,
andthat affect the reported amounts of revenues and expenses during the reporting period. Actual

results may differ from those estimates and assumptions.

Recent Accounting Pronouncements

The FASB issued ASU 2014-09, Revenuefrom Contracts with Customers (Topic 606), which

will supersede nearly all existing revenue recognition guidance under generally accepted
accounting principles in the United States. The core principle of this standard is that revenue
should be recognized for the amount of consideration expected to be received for promised goods
or services transferred to customers. This standard will be effective for the Company for the
annual reporting period beginning after December 15,2017.

The Company has evaluated the new guidance and the adoption is not expected to have a
significant impact on the Company's financial statement. A cumulative effect adjustment under
the modified retrospective method of adoption will not be necessary.

In February 2017, the FASB issued ASU 2016-02, Leases (Topic 842) accounting guidance.
which amends existing lease accounting guidance. The update requires lessees to recognize the
right-of-use asset and related lease liability for many operating leases now currently reported off-

balance sheet under current US GAAP. The update is effective using a modified retrospective

approach for fiscal years beginning after December 31, 2018,and interim periods within those
years, with early application permitted. The Company expects to record a right-of use asset and
related liability upon adoption of this accounting standard update, and is still evaluating the
impact of the modified retrospective transition method on its financial statement.

3. Receivables From Clearing Organization

The clearing and depository operations for the Company's transactions are provided by one
clearing broker. This account consists of amounts receivable from commissions and fees with the
clearing organization. Commissions and related brokerage and clearing expenses related to
customer transactions are recorded on a trade-date basis. Commission receivable from the

clearing organization included in the Statement of Financial Condition amounted to $1,612,310
which is to be remitted fully to the Parent in accordance with the Agreement.
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4. Receivable From and Payable to Customers

Receivable from and payable to customers include amounts due on plan participants' share
transactions and executed on an Omnibus basis. The balance in these accounts as of December

31, 2017, amounted to $8,863,593 and reported both as a receivable from and payable to
customers in the Statement of Financial Condition.

5. Computation for Determination of Reserve Requirements

The Company is subject to the Customer Protection Rule 15c3-3 under the Securities Exchange
Act of 1934. As of December 31, 2017, the Company segregated cash of $5,000,000 in a Special
Reserve Bank Account for the exclusive benefit of customers to satisfy the computation for
determination of Reserve Requirements for Brokers and Dealers (Rule 15c3-3). This Special
Reserve Bank Account is included on the Statement of Financial Condition in cash segregated
under federal and other regulations.

6. Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15c3-1) and has elected
to use the alternative method, permitted by the rule, which requires that the Company maintain

minimum net capital, as defined, equal to the greater of(a) $250,000 or (b) 2% of aggregate debit
items, as defined. Adjusted net capital, aggregate debit items requirements change from day to
day. At December 31, 2017, the Company had net capital of $3,137,604 which was $2,887,604in
excess of minimum net capital.

7. Possession or Control Requirements

The Company carries and clears customers' accounts under an omnibus clearing arrangement
with IB and maintains customers' funds fully segregated in a Special Reserve Bank Account at

Metropolitan Bank for the exclusive benefit of customers.

8. Related Party Transactions

The Company is involved in significant related party transactions with the Affiliate. In the
Statement of Financial Condition are assets and liabilities resulting from various activities with
the Affiliate. In accordance with the Service Level Agreement (the "Agreement") the Company
provides monthly operational support services to the Parent and in return receives the cost of the

operational support services plus a markup ("service fee income").

In addition, the Company also has a line of credit with the Parent for a maximum drawdown of
$10,000,000, at an interest rate of 6% per annum and maturing on October 23, 2026. As of
December 31, 2017, the Company utilized $4,500,000 and reported it on the Statement of
Financial Condition.

As of December 31, 2017, the balances of the above transactions resulted in a gross payable due
to the parent of $1,598,648 mainly from commissions to be remitted and interest owed on the line
of credit, offset by a gross receivable from the Parent of $494,267 to be reimbursed or a net
payable to the Parent of $1,104,381 and presented as a payable to affiliate, net, in the

accompanying Statement of Financial Condition.
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8. Related Party Transactions - Continued

There is a high level of integration of the Company's activities and operations with the Parent and
the accompanying financial statement are indicative of the Company's current financial condition
as part of that group.

9. Concentrations of Credit Risk

The Company and the Parent, through the use of technology and manual processes, perform daily
reconciliations oversight over intraday balances held at Citibank. N.A.consisting of paying
accounts segregated by currency. These paying accounts hold only client funds and are
segregated from any other operating accounts of the Company.There is the risk that if any of the
paying accounts are left with a significant balance overnight, there might not be enough time to

instruct Citibank N.A. to transfer funds for purposes of satisfying and complying with the weekly
customer reserve formula deposit requirement.

The Company maintains its cash in financial institutions which, at times, may exceed federally

insured limit of $250,000per depositor.As of December 31, 2017, the Company's amount in
excess of the insured limit is $2,172,834. The Company has not experienced any losses in such
accounts and believes it is not subject to any significant credit risk on its cash.

10.Commitment and Contingencies

The Company subleases its principal office space at 140 Broadway, New York City. The terms of
the location provide for certain escalation clauses relating to taxes and operating expense payments.
The sublease will expire on October 30, 2020. The table below presents the approximate future
minimum rental payments as of December 31, 2017.

Year Ended Future Minimum
December 31, Rental Payments

2018 $ 96,838

2019 96,838

2020 80,698

$ 274,374

11.Indemnifications

in the normal course of business, the Company could be subject to various claims, litigation,
regulatory and arbitration matters. The Company also enters into contracts that contain a variety

of representations and warranties that provide indemnifications under certain circumstances. The
Company's maximum exposure under these arrangements is unknown, as this would involve
future claims that may be made against the Company that have not yet occurred. The Company
expects the risk of loss to be remote.
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12.Employee Benefits

All employees of the Company are eligible to contribute to a 401(k) plan upon hire date. The
Company will make a 100% matching contribution on the first 4% of compensation deposited by
the employee as an elective contribution. Amounts deferred over 4% are not matched by the
Company. Contributions are vested immediately at 100%.

13.Income Taxes

The Company is subject to taxation in the United States and various state jurisdictions.
The provision of income taxes for the period ended December 31, 2017, consists of the

following:

Income tax:

Federal $ -

State and Local 2,000

2,000

Deferred Income tax:

Federal (292,000)

Effect of the Tax Cuts and the Jobs Act I17,000

State and Local (35,000)

(210,000)

Valuation Allowance 210,000

Total provision for income taxes $ 2,000

At December 31, 2017, the Company's deferred tax asset of approximately $210,000 had a full
valuation allowance provided due to uncertainty of its realization. On December 22, 2017, the
Tax Cuts and Jobs Act was enacted, reducing the federal tax rate from 35% to 21%. Accordingly,
the impact of the change in the rate on deferred tax assetsand liabilities before a valuation
allowance is recognized in the period of enactment. During 2017, the valuation allowance
decreased by $74,000.

For the year ended December 31, 2017, management has determined that there are no uncertain
tax positions. At December 31, 2017, the Company's income tax returns for the years 2015 and
2016 are subject to tax examinations by U.S. tax authorities.

14.Subsequent Events

In accordance with FASB ASC 855, Subsequent Events, the Company is required to evaluate and
recognize in the Statement of Financial Condition the effect of all events or transactions that
existed at the balance sheet date. From January 1, 2018 through February 27, 2018, the Company
is not aware of any events that may have material effect on the financial statement.
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